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&RORQHO�$OEHUW�/DXULH��IRUPHU�2UHJRQ�:LQJ�&RPPDQGHU�

&DSWDLQ�5REHUW�&�.LUN��PHPEHU�RI�6DOHP�&RPSRVLWH�6TXDGURQ������

� 6HH�$WWDFKPHQW����3DVVLQJ�RI�&RO�&DUO�0RUULVRQ��HPDLO�RI��������IURP�&RORQHO�-RQ�6WRNHV��&$3��3DFLILF�5HJLRQ�
&RPPDQGHU�DV�IRUZDUGHG�YLD�25:*�1RWLFHV�E\�25:*�&RPPDQGHU�&RORQHO�:LOOLDP�5D\��&$3

� 6HH�$WWDFKPHQW����3DVVLQJ�RI�&RO�$OEHUW�/DXULH��HPDLO�RI��������IURP�25:*�&RPPDQGHU�&RORQHO�:LOOLDP�5D\��
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&DGHW�3URJUDPV

$33(1',;�,,��8QLW�6WDII�� 'DWD�DQG�6WDWLVWLFV
8QLW�0DS��VKRZLQJ�JHRJUDSKLF�VXEGLYLVLRQV�ZLWKLQ�D�5(*,21�:,1*�
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8QLW�&RPPDQG�DQG�6WDII�/LVWLQJ

$33(1',;�,,,��'LUHFWRU�RI�/RJLVWLFV�± 'DWD�DQG�6WDWLVWLFV
6XSSO\
7UDQVSRUWDWLRQ
0DLQWHQDQFH

$33(1',;�,9��'LUHFWRU�RI�&RPPXQLFDWLRQV�± 'DWD�DQG�6WDWLVWLFV
&RPPXQLFDWLRQV�2SHUDWLRQV
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3HUVRQQHO
5HFUXLWLQJ�DQG�5HWHQWLRQ
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$33(1',;�9,,��6SHFLDO�6WDII�2IILFHUV�± 'DWD�DQG�6WDWLVWLFV
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,1752'8&7,21�2)�81,7�67$))�	�%5,()�81,7�1$55$7,9(

7KH�2UHJRQ�:LQJ�3&5�25����

:LQJ�&RPPDQGHU &RORQHO�:LOOLDP�5D\
9LFH�&RPPDQGHU /LHXWHQDQW�&RORQHO�5RJHUV�:DONHU

&KLHI�RI�6WDII ��-DQ�� ��2FW������ /LHXWHQDQW�&RORQHO�'DYLG�6KRHPDNHU��
&KLHI�RI�6WDII� ��2FW�� ���'HF������ /LHXWHQDQW�&RORQHO�.HQ�*RQ]DOH]

'HSXW\�&KLHI�RI�6WDII��� 0LVVLRQ�6XSSRUW /LHXWHQDQW�&RORQHO�-DPHV�+RZHOO

&RPPDQG�1&2 06JW�3DWULFN�'XNHV

$GYLVRU�WR�WKH�&RPPDQGHU &RO�-RKQ�/RQJOH\
1&2�$GYLVRU 9DFDQW�

6800$5<�1$55$7,9(�2)�0$-25 $&7,9,7,(6

&KDSWHU�,�23(5$7,216

6HDUFK�DQG�5HVFXH
7KH�2UHJRQ�:LQJ�&LYLO�$LU�3DWURO¶V�6HDUFK�DQG�5HVFXH�([HUFLVH��6$5(;��SODQ�KHOSV�

PHPEHUV�WR�SUHSDUH�IRU�ERWK�PLVVLQJ�SHUVRQ�DLUFUDIW�DQG�GLVDVWHU�UHOLHI�VFHQDULRV��:KLOH�WKH
6$5(;V�RI������LQFOXGHG�RQH�PLVVLQJ�DLUFUDIW�VFHQDULR��WKH\�SULPDULO\�IRFXVHG�RQ�GLVDVWHU�UHOLHI�
DQG�ZLOO�EH�UHYLHZHG�XQGHU�WKDW�WRSLF��

$VVLVWDQFH�UHTXHVWV�IRU������LQFOXGHG�WKUHH�PLVVLQJ�SHUVRQV�DQG�IRXU�(PHUJHQF\�/RFDWRU�
7UDQVPLWWHU��(/7� VHDUFKHV�

7KH ILUVW�PLVVLQJ�SHUVRQ�PLVVLRQ ZDV�UHVROYHG�VRRQ DIWHU�DLUFUHZ�KDG�ODXQFKHG��DQG�&$3�
UHVSRQVH�ZDV�FDQFHOOHG��7KH�RWKHU�WZR�PLVVLQJ�SHUVRQ�VHDUFKHV�RI������ZHUH�KHDYLO\�DVVLVWHG�E\�
WKH�³*LDQW�9RLFH´�ORXG�VSHDNHU�V\VWHP��:KLOH�WKH�³*LDQW�9RLFH´�LV�W\SLFDOO\�LQVWDOOHG�LQ�RQH�RI�
WKH�DLUFUDIW��WKH�VHFRQG�PLVVLQJ�SHUVRQ�UHTXHVW�RI�WKH�\HDU�UHTXLUHG�D�OLWWOH�LQQRYDWLRQ��,Q�$XJXVW��
GXULQJ�D�ZHOO�SXEOLFL]HG�VHDUFK�LQ�VRXWKHUQ�2UHJRQ�IRU�D�PLVVLQJ�PRWKHU�DQG�KHU�WZR�
GDXJKWHUV������ WKH UHTXHVW�FDPH�LQ� ³+$9(�*5281'�7($06�$1'�.���7($06�
6($5&+,1* $6�:(//�$6�$�+(/2���/22.,1*�)25�$1�$,5&5$)7�:,7+�(;7(51$/
63($.(56�72�$,'�,1�7+(�6($5&+�´��7HUUDLQ��VPRNH�IURP�QHDUE\�IRUHVW�ILUHV� DQG IDGLQJ�
GD\OLJKW PDGH IOLJKW�FRQGLWLRQV�XQVDIH�IRU�WKH�ORZ�IOLJKW�UHTXLUHG�IRU�³*LDQW�9RLFH�´�VR�WKH�

� $WWDFKPHQW����5H��<RXU�LQSXW�QHHGHG� �D�UHFDS�RI������0LVVLRQV���HPDLO�RI���������IURP�0DMRU�5LFN�.RRQ��&$3��
'LUHFWRU�RI�2SHUDWLRQV�
� 0RWKHU��GDXJKWHUV�IRXQG�VDIH�LQ�6DPV�9DOOH\��E\�/RFDO�5HSRUW��7KXUVGD\��$XJXVW��WK������
KWWSV���PDLOWULEXQH�FRP�QHZV�WRS�VWRULHV�PRWKHU�GDXJKWHUV�IRXQG�VDIH�LQ�VDPV�YDOOH\
� )281'��6DPV�9DOOH\�PRWKHU��WZR�GDXJKWHUV� E\�.79/ :HGQHVGD\��$XJXVW��WK�������
KWWSV���NWYO�FRP�QHZV�ORFDO�PLVVLQJ�VDPV�YDOOH\�PRWKHU�WZR�GDXJKWHUV
� 83'$7(��0,66,1*�6$06�9$//(<�027+(5�$1'�'$8*+7(56�)281'�6$)(��3RVWHG��$XJ���������������
30��8SGDWHG��$XJ���������������30��3RVWHG�%\��-DPLH�3DUILWW��KWWSV���ZZZ�NGUY�FRP�FRQWHQW�QHZV�$XWKRULWLHV�
6HDUFK�IRU�0LVVLQJ�-DFNVRQ�&RXQW\�0RWKHU�DQG�'DXJKWHUV�����������KWPO
� 0LVVLRQ ���0�����$��:0,56
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VSHDNHU�V\VWHP�ZDV�GLVPDQWOHG�DQG�XVHG�RQ�D�IRXU�ZKHHO�GULYH�YHKLFOH���:KLOH�WKH�IDPLO\�GLG�QRW�
SUHVHQW�DV�DQ�LPPHGLDWH�UHVXOW�RI�XVLQJ�³*LDQW�9RLFH�´�DGGLWLRQDO�ZLWQHVVHV DQG�FOXHV�ZHUH�
ORFDWHG��DQG�WKH�IDPLO\�ZDV�IRXQG�WKH�QH[W�GD\�

7KH�WKLUG�PLVVLQJ�SHUVRQ�PLVVLRQ�DOVR�FDPH�IURP�VRXWKHUQ�2UHJRQ��'RXJODV�&RXQW\��LQ�
2FWREHU��$�ORQH�3DFLILF�&UHVW�7UDLO�KLNHU�KDG�DFWLYDWHG�WKH�HPHUJHQF\�EXWWRQ�RQ�WKHLU�6327�
GHYLFH�� DQG�IURP�*36�WUDFLQJV�DSSHDUHG�WR�EH�ORVW��7KH�³*LDQW�9RLFH´�ZDV�XVHG��FRUUHFWO\�UH�
PRXQWHG�EDFN�LQ�LWV�DLUFUDIW��WR�EURDGFDVW�UHDVVXUDQFH�WR�WKH�KLNHU�WKDW�WKHLU�DOHUW�KDG�EHHQ�QRWHG�
DQG�WR�VWD\�RQ�WKH�WUDLO�XQWLO�KHOS�DUULYHG��2UHJRQ�:LQJ 'LUHFWRU�RI�2SHUDWLRQV��0DMRU�5LFN
.RRQ¶V�VXPPDU\�UHSRUW�UHJDUGLQJ ���0�����$ VWDWHV�

³'XH�WR�WKH�DLUFUHZ
V�HIIRUWV��WKH�VXEMHFW�KHDUG�WKH�DQQRXQFHPHQW��VWRSSHG�PRYLQJ�
DQG�ZDLWHG�IRU�WKH�JURXQG�UHVRXUFHV�WR�UHDFK�KHU��6KH�ZDV�UHDFKHG�DW�DERXW�������
3'7�E\�D�PRXQWHG�WHDP�IURP�WKH�6KHULII
V�RIILFH��*URXQG�VHDUFKHUV�UHSRUWHG�WKDW�WKH�
VXEMHFW��ZKHQ�VKH�KHDUG�WKH�DQQRXQFHPHQWV��VWRSSHG�RQ�WKH�WUDLO�DQG�EURNH�GRZQ�
FU\LQJ�ZLWK�UHOLHI���6KH�KDG�EHFRPH�ORVW�GXH�WR�WKH�UHFHQW�VQRZ�LQ�WKH�DUHD���
2UHJRQ�:LQJ�ZDV�FRQWDFWHG�E\�ERWK�WKH�'RXJODV�&RXQW\�6KHULII
V�RIILFH�DQG�WKH�
2UHJRQ�(PHUJHQF\�0DQDJHPHQW��2(0��6$5�&RRUGLQDWRU�DQG�WKDQNHG�IRU�RXU
DVVLVWDQFH�LQ�WKH�VXFFHVVIXO�UHVFXH��$)5&&�KDV�FUHGLWHG�25:*�ZLWK�ERWK�D�),1'�
�GLVWUHVV��DQG�D�6$9(�IRU�WKLV�DFWLRQ�´�

7KH�DLU�FUHZ��&DSWDLQ�&DUORV�$OFDQWDUD��/LHXWHQDQW &RORQHO�0DUN�7ROOHIVRQ�DQG�&DSWDLQ %ULDQ�
0RQDVPLWK��ZHUH�DZDUGHG�ZLWK�6DYH�DQG�)LQG�ULEERQV��

$V�IUHTXHQWO\�KDSSHQV��WZR�RI�WKH�ILYH�(/7�VHDUFKHV�LQ������ZHUH�DLUFUDIW�IRXQG�VDIHO\�
KDQJHUHG DQ�DLUSRUW��$�WKLUG�ZDV�IRXQG�LQ�D�ODQGILOO�� EXW WKH�RWKHU�WZR�ZHUH�D�OLWWOH�PRUH�XQLTXH��
,Q�-XO\��D�VKLS�ERDUG�PRGHO�(/7��IRU�VDLOLQJ�YHVVHOV��ZDV�SLFNHG�XS�E\�$)5&&�QHDU�&UHVFHQW�
&LW\��&DOLIRUQLD��$V�QRUWKHUQ�&DOLIRUQLD�&$3�UHVRXUFHV�DUH�OLPLWHG��2UHJRQ�:LQJ�VTXDGURQV�
SLWFKHG�LQ�ZLWK�DQ�DLUFUHZ�IURP�.ODPDWK�)DOOV�DQG�D�JURXQG�WHDP�IURP�0HGIRUG��8VLQJ
GLUHFWLRQ�ILQGLQJ HTXLSPHQW��WKH�JURXQG�WHDP�HYHQWXDOO\�GLVFRYHUHG�WKDW�WKH�EHDFRQ�KDG�EHHQ�
SUHYLRXVO\�UHPRYHG��DQG�ZDV�WULJJHUHG�ZKHQ�GLVFDUGHG�LQ�D�WUDVK�FDQ�ZKLOH�FOHDQLQJ�WKH�
GHFHDVHG�RZQHU¶V�JDUDJH������

/DWHU�LQ�2FWREHU��.ODPDWK )DOOV�DQG�0HGIRUG�VTXDGURQV�ZHUH�UHTXHVWHG�WR�DVVLVW�ZLWK�D�
VHDUFK IRU�DQ�(/7�SLORWV�KDG�UHSRUWHG�³VRPHZKHUH�DORQJ�WKH�,QWHUVWDWH���FRUULGRU�QHDU�WKH�
&DOLIRUQLD�DQG�2UHJRQ�ERUGHU�´�� :LWK�ZHDWKHU�GHWHULRUDWLQJ��DQ�,)5�FDSDEOH�FUHZ�ODXQFKHG�
IURP�WKH�3RUWODQG�DUHD��ZKLOH�0HGIRUG�DQG�.ODPDWK�)DOOV�VHQW�JURXQG�WHDPV�WR�VXUYH\�DORQJ�,���
DQG�+Z\����UHVSHFWLYHO\��$V�WKH�VHDUFK�SURJUHVVHG��WKH�ZHDWKHU�LPSURYHG��DQG�0HGIRUG�
&RPSRVLWH�6TXDGURQ�ODXQFKHG�DQ�DLUFUHZ�DV�ZHOO��:LWK�WZR�DLUFUDIW��RQH�RQ�HDFK�VLGH��HDVW�DQG�
ZHVW��RI�,����WKH�VHDUFK�PRYHG�IDUWKHU�LQWR�&DOLIRUQLD��$SSURDFKLQJ�5HGGLQJ�&DOLIRUQLD��2UHJRQ�
:LQJ�JURXQG�WHDPV�ZHUH�UHWXUQHG�WR�EDVH��DQG�&DOLIRUQLD�:LQJ¶V�5HGGLQJ�6TXDGURQ�DVVXPHG�
JURXQG�WHDP�GXWLHV��$IWHU�WKH�2UHJRQ�:LQJ�DLUFUHZV�SLQSRLQWHG�WKH�ORFDWLRQ��³7KH�>5HGGLQJ@�
8')�WHDP�ORFDWHG�WKH�(/7�FRPLQJ�IURP�D�FUDVKHG�DLUFUDIW��1����;���D�&HVVQD����'��WKDW�
FUDVKHG�RQ�DSSURDFK�RQ�&DOLIRUQLD�/DNH�$LUSRUW�RQ����2&7����´� :KLOH�WKH�SLORW�KDG�EHHQ�

� /RVW�RQ�3&7�)RXQG�E\�6HDUFK�DQG�5HVFXH��.ODPDWK�)DOOV�1HZV 1RYHPEHU�����������3UHVV�5HOHDVH
KWWSV���ZZZ�NODPDWKIDOOVQHZV�RUJ�QHZV�LVUDHOL�KLNHU�ORVW�RQ�SFW�IRXQG�E\�VHDUFK�DQG�UHVFXH
� $WWDFKPHQW����)LQG�IRU�(/7�(3,5%�6HDUFK��HPDLO�RQ����������E\�&RORQHO -RKQ�/RQJOH\��YLD�25:*�1RWLFHV
�� $WWDFKPHQW����������6TXDGURQ�+LVWRULHV�5HFHLYHG��+,6725<�2)�.ODPDWK�)DOOV�&RPSRVLWH�6TXDGURQ
�� $WWDFKPHQW����(/7�0LVVLRQ����0����� $VVLVWLQJ�&DOLIRUQLD�:LQJ�± 83'$7(��HPDLO�RQ��������E\�&RORQHO�'DYLG�
5XGDZLW]�YLD�25:*�1RWLFHV
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WUDQVSRUWHG�IURP�WKH�VFHQH��WKH�(/7�KDG�QRW�\HW�EHHQ�WXUQHG�RII��)RU�WKH�2UHJRQ�:LQJ�WHDPV�
LQYROYHG��QRQ�GLVWUHVV�ILQGV�ZLOO�EH�DZDUGHG WR�WKH�WZR�DLU�FUHZV���

'LVDVWHU�5HOLHI

,Q�������WKH�2UHJRQ�:LQJ¶V�'LVDVWHU�5HOLHI�PLVVLRQV�ZHUH HQWLUHO\�H[HUFLVH�EDVHG��DQG�EHJDQ�
ZLWK�D�&DVFDGLD�DQG�VXEVHTXHQW�7VXQDPL�VFHQDULR LQ�0DUFK��� DQG�FRQWLQXHG�LQWR�WKH�\HDU ZLWK�
(DVWHUQ�2UHJRQ�6$5�MRLQW�H[HUFLVH�LQ�-XQH��D QR�&RPPV�VFHQDULR LQ�-XO\��0LVVLRQ�%DVH�VWDII
LPSURYHPHQW�IRFXV�LQ�$XJXVW��JUDGHG�H[HUFLVH LQ�6HSWHPEHU��DQG�HQGHG ZLWK�D�³7DEOH�7RS´�
6$5(;�LQ�2FWREHU�

&DSWDLQ�-RKQ�&DJH¶V�ZRUN�ZLWK�WKH�(DVWHUQ�2UHJRQ�6HDUFK�DQG�5HVFXH�2UJDQL]DWLRQ�LQ������
KHOSHG�WR�EXLOG�WKH�IRXQGDWLRQ�IRU�WKLV�\HDU¶V�MRLQW�H[HUFLVH LQ�-XQH��$FFRUGLQJ�WR�WKH�EULHI�
VXPPDU\�E\�'LUHFWRU�RI�2SHUDWLRQV��0DMRU�.RRQ��WKH�H[HUFLVH��EDVHG�RXW�RI�/D�*UDQGH��IRFXVHG�
RQ�WKH�IROORZLQJ�

³���$LU�VHDUFK�IRU�D�PLVVLQJ�DLUFUDIW
���&RPELQHG�JURXQG�WUDLQLQJ�ZLWK�(26$5
���/RFDWLQJ�DQG�GLUHFWLQJ�JURXQG�WHDP�V��WR�(PHUJHQF\�/RFDWRU�7UDQVPLWWHUV
���,QWHU�DJHQF\�FRRUGLQDWLRQ
���:LQJ�9+)�DQG�+)�FRPPXQLFDWLRQV�FDSDELOLWLHV�IURP�D�EDUH�EDVH�HQYLURQPHQW�´�

7KH�-XO\�6$5(;�VFHQDULR�LQFOXGHG�D FRPSOHWH�ORVV�RI�DOO�25:*�9+)�UHSHDWHUV��.ODPDWK�
)DOOV�LQ�SDUWLFXODU�ZDV�DEOH�WR�VHW�XS�+)�DQG�9+)�RQ�D�ORFDO�KLJK�SRLQW�FDOOHG�+DPDNHU�
0RXQWDLQ��HOHYDWLRQ������IW���)URP�WKHUH��WKH\�FRXOG�FRQQHFW�ZLWK�0HGIRUG�6TXDGURQ��DERXW���
PLOHV�DZD\���

$XJXVW¶V�6$5(;�ZDV�OHG�E\�WKHQ�/LHXWHQDQW�&RORQHO�,UD�5RVHQEHUJ�DQG�WULDOHG�D�QHZ�����
DLUFUHZ�WR�DLUFUDIW�UDWLR��/W�&RO�5RVHQEHUJ�IXUWKHU�GHVFULEHV�LW�LQ�KLV�DIWHU�DFWLRQ�UHSRUW��³:H�
DVVLJQHG�D�³EOXH´�FUHZ�DQG�D�³VLOYHU´�FUHZ�WR�HDFK�DLUFUDIW��7KH�SODQ�ZDV�WR�WUDGH�RII VR�WKDW�RQH�
FUHZ�IOLHV�ZKLOH�DQRWKHU�FUHZ�EULHIV�DQG�SODQV��7KH�VFKHGXOH�ZDV�SRVWHG�IRU�DOO�WR�VHH��VR�WKDW�
3ODQQLQJ��2SHUDWLRQV�DQG�FUHZV�FRXOG�DOO�NQRZ�ZKDW�WKH\�KDG�WR�GR�WR�VWD\�RQ�WUDFN���:H�ZHUH�
DEOH�WR�SURYLGH�WUDLQLQJ�IRU�HYHU\RQH�ZKR�DWWHQGHG��DQG�ZH�UDQ�RXW�RI�FUHZV�´��

,Q�6HSWHPEHU��WKH�HYDOXDWHG�6$5(;�EURXJKW�WKH�&$3�86$)�HYDOXDWRU�WHDP LQ�WR�UHYLHZ�WKH�
UHDGLQHVV�RI�2UHJRQ�:LQJ��7KH�VFHQDULRV�LQFOXGHG�WKH�QRZ�IDPLOLDU HDUWKTXDNH�GULOO��D�VLQJOH�
DLUFUDIW�PLVVLQJ��DQG�D�YROFDQLF�HUXSWLRQ�ZLWK�DVK�FORXG�LQKLELWLQJ�IOLJKW��� ,Q�SODQQLQJ��WKH�,&�
SURMHFWHG WXUQRXW�ZRXOG�EH DERXW ���&$3�PHPEHUV��� KRZHYHU��RYHU���� VKRZHG XS��LQFOXGLQJ�
���FDGHWV��&DGHWV�ZHUH�DEOH�WR�KHOS�ILOO�0LVVLRQ�%DVH�VWDII�SRVLWLRQV²LQFOXGLQJ�IOLJKW�OLQH
0DUVKDOOV²DQG��DV�,&�IRU�WKH�6$5(; /W�&RO�5RVHQEHUJ QRWHG��³7KH�FDGHW�SDUWLFLSDWLRQ�HQDEOHG�
WKH�RSHUDWLRQV�WR�PRYH�DORQJ�LQ�D�IDU�PRUH�HIILFLHQW�PDQQHU�WKDQ LQ�WKH�SDVW��7KH�$LU�)RUFH�
HYDOXDWRUV�ZHUH�LPSUHVVHG�E\�WKH�DPRXQW�RI�FDGHW�SDUWLFLSDWLRQ�LQ�RXU�:LQJ�´�� )UHTXHQW�

�� 2UHJRQ�&LYLO�$LU�3DWURO�KROGLQJ�HDUWKTXDNH�H[HUFLVH��E\�.79=�&20�QHZV�VRXUFHV��3RVWHG��0DU���������
KWWS���ZZZ�NWY]�FRP�QHZV�RUHJRQ�FLYLO�DLU�SDWURO�KROGLQJ�HDUWKTXDNH�H[HUFLVH����������
�� $WWDFKPHQW����6$5(;�$IWHU�$FWLRQ�5HSRUW��HPDLO RQ���������IURP�/W�&RO�,UD�5RVHQEHUJ��&$3 YLD�25:*�1RWLFHV
�� 0LVVLQJ�SODQH"�9ROFDQR"�2UHJRQ�&LYLO�$LU�3DWURO�LV�UHDG\��WHVW�ILQGV��2UHJRQ�/LYH_7KH�2UHJRQLDQ��3RVWHG�6HS����
�����KWWSV���ZZZ�RUHJRQOLYH�FRP�SDFLILF�QRUWKZHVW�QHZV���������PLVVLQJBSODQHBYROFDQRBRUHJRQBF�KWPO
�� (\HV�7R�7KH�6NLHV�)RU�3RUWODQG¶V����QG�)LJKWHU�:LQJ��E\ 1HZV�'HVN��.;/�)0�1HZV������6HS���������#������
30�KWWSV���ZZZ�N[O�FRP�H\HV�WR�WKH�VNLHV�IRU�SRUWODQGV����QG�ILJKWHU�ZLQJ�
�� $WWDFKPHQW����(YDOXDWLRQ�E\�$LU�)RUFH�D�VXFFHVV�IRU�2UHJRQ�:LQJ��HPDLO�RQ��������IURP�/W�&RO�,UD�5RVHQEHUJ��
&$3 YLD�25:*�1RWLFHV
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SUDFWLFLQJ��WKH�QHZ�DLU�FUHZ�WR�FUDIW�UDWLR��SOXV�D�UHFRUG�QXPEHU�RI�FDGHW�SDUWLFLSDQWV�DOO�
FRQWULEXWHG�WR�WKH�KLJKHVW�SRVVLEOH�ILQDO�JUDGH�RI�³5HDG\ LQ�DOO�DUHDV�RI HYDOXDWLRQ�´��

2FWREHU�EHJDQ�WKH������)<�6$5(;�VHDVRQ�ZLWK�D�³7DEOH�7RS´�H[HUFLVH�ZLWK�D�
FRPPXQLFDWLRQ�VFHQDULR��:LWK�QR�DLUFUHZV��WKH�³WDEOH�WRS´�IRFXVHG�RQ�PLVVLRQ�EDVH�VWDII�DQG�
DOORZHG ³DLU�FUHZV�DQG�JURXQG�WHDPV�WR�OHDUQ�KRZ�PLVVLRQ�EDVH�ZRUNV�´��$W�WKH�FRQFOXVLRQ��WKH�
VTXDGURQV�ZHUH�JLYHQ�WKH�KRPHZRUN�RI�XSGDWLQJ�WKHLU�HPHUJHQF\�FRPPXQLFDWLRQ�SODQV�IRU�
������

+RPHODQG�6HFXULW\

)HOL[�.H\�1RWH�PLVVLRQV�KDG�D�UHFRUG�\HDU�ZLWK��³���6FKHGXOHG�)HOL[�0LVVLRQV�RI�ZKLFK�
RQH�ZDV�FDQFHOOHG�IRU�D�WRWDO�RI����$FWXDO��:H�IOHZ�D�WRWDO�RI�����VRUWLHV�ZLWK�RXU�$�&��:H�KDG�D�
WRWDO�RI�����SHRSOH�VLJQHG�XS�IRU�WKHVH�PLVVLRQV�´��

,Q�DGGLWLRQ�WR WKH�RQJRLQJ�)HOL[�.H\QRWH�PLVVLRQV��WKH�2UHJRQ�:LQJ�KDG�WZR�PDLQ�HYHQWV�LQ�
+RPHODQG�6HFXULW\�WKLV�\HDU��%RWK�RI�WKH�HYHQWV�ZHUH�LQWHU�DJHQF\�FRRUGLQDWLRQ�H[HUFLVHV�ZLWK�
PRUH�WKDQ�ILYH�RWKHU�DJHQFLHV�SDUWLFLSDWLQJ��,Q�0DUFK��)(0$�DQG�WKH�2UHJRQ�'HSDUWPHQW�RI�
(QHUJ\��2'2(��WHVWHG�WKH�2UHJRQ�&ROXPELD�*HQHUDWLQJ�6WDWLRQ�+DQIRUG�(PHUJHQF\�5HVSRQVH�
3ODQ�ZKLFK�GHWDLOV�ZKDW�VKRXOG�EH�GRQH�³LI�WKH�*HQHUDWLQJ�6WDWLRQ�KDV�DQ�DFFLGHQWDO�UHOHDVH�
FUHDWLQJ�D�FRQWDPLQDWHG�SOXPH�´�� ,Q�SDUWLFXODU��³&LYLO�$LU�3DWURO�KDV�EHHQ�DVNHG�WR�SDUWLFLSDWH�E\�
WUDQVSRUWLQJ�6DPSOHV�FROOHFWHG�LQ�WKH�DIIHFWHG�DUHD�DQG�WUDQVSRUWHG�WR�2UHJRQ�6WDWH�8QLYHUVLW\�
5DGLDWLRQ�/DE�IRU�WHVWLQJ�´�� )RXU�DLU�FUHZV�SDUWLFLSDWHG��RQH�VDPSOH�FDUULHU��RQH�KLJK�ELUG��DQG�
WZR�RQ�VWDQGE\��$OO�RI�WKH�FUHZV�ZHUH�,)5�TXDOLILHG DQG�KDG�DGGLWLRQDO�SUH�H[HUFLVH�WUDLQLQJ�
IURP�2'2(�UHJDUGLQJ�KD]DUGRXV�PDWHULDOV�DQG�RWKHU�SDUWLFXODUV�IRU�WKH�VFHQDULR��

:HDWKHU�DGGHG�LWV�RZQ�WZLVW�WR�DQ�DOUHDG\�KLJK�VWDNHV VFHQDULR��XSRQ�DUULYDO��WKH�DLUFUDIW�KDG�
WR�GLYHUW�GXH�WR�KLJK�ZLQGV���� NQW��DW�WKH�RULJLQDO�SODQQHG�ODQGLQJ�VLWH��DQG�RQ�WKH�UHWXUQ�WULS�
³����NQRW�KHDGZLQGV�UHGXFLQJ�IRUZDUG�SURJUHVV�WR����NQRWV�JURXQG�VSHHG�����03+��´��

8OWLPDWHO\��WKH�FUHZV��FUDIW��DQG�VDPSOHV�DOO�DUULYHG�DW�WKHLU�SODQQHG�GHVWLQDWLRQV�LQWDFW� WKRXJK
ZLWK�D�GHOD\�RI����PLQXWHV��:KLOH�D�WUXH�³FRQWDPLQDWHG�SOXPH´�LQFLGHQW�PD\�UHVXOW�LQ�
FRQWDPLQDWLRQ�DQG�TXDQWLWLHV�EH\RQG�&$3�FDSDFLW\��UXQQLQJ�WKURXJK�WKH�ZKROH�VFHQDULR�KHOSHG�
HDFK�RI�WKH�DJHQFLHV�LQYROYHG�WR�UHYLHZ�WKHLU�SDUW�DQG�LGHQWLI\�DUHDV�IRU�LPSURYHPHQW���

7KH�VHFRQG�HYHQW�RI�WKH�\HDU��$HURVSDFH�&RQWURO�$OHUW�&52667(//�������DOVR�KHOSHG�
PXOWLSOH�DJHQFLHV�UHYLHZ�WKHLU�SDUWV DQG�LGHQWLI\�DUHDV�IRU LPSURYHPHQW��$V�$LU�1DWLRQDO�*XDUG�
���QG 2SHUDWLRQV�*URXS�&RPPDQGHU�&RORQHO�6HDQ�6XOOLYDQ�WROG�)R[��2UHJRQ��³(YHQ�RQFH�\RX�
UHDFK�\RXU�KLJKHVW�TXDOLILFDWLRQ��\RX
UH�VWLOO�WUDLQLQJ�WR�FRQWLQXH�WR�JHW�EHWWHU��:H�WKLQN�RI�LW�D�ORW�
OLNH�D�VSRUWV�WHDP�ZKHUH�\RX�PD\�KDYH�D�VSRUWV�WHDP�WKDW
V�UHDOO\�JRRG��EXW�\RX
UH�VWLOO�JRLQJ�WR�
SUDFWLFH�WR�WU\�DQG�JHW�HYHQ�EHWWHU�´�� 'XULQJ WKLV�WKUHH�GD\�H[HUFLVH LQ�-XO\��&$3�DLUFUDIW�DQG�
FUHZV�DFWHG DV�KLJK�ELUG �FRPPXQLFDWLRQV��DQG�WDUJHW�IRU�LQWHUFHSW LQ�OLYH�IOLJKW��PXFK�OLNH�)HOL[�
.H\QRWH�PLVVLRQV��7KH�LQWHUFHSW�WDUJHW�VLPXODWHV�DQ�DLUFUDIW�YLRODWLQJ�DLUVSDFH²VRPHWLPHV�
DFFLGHQWDO�DV�ZKHQ�SLORWV�GR�QRW�KHHG WHPSRUDU\ UHVWULFWLRQV��DQG�VRPHWLPHV LQWHQWLRQDO�VXFK�DV�

�� $WWDFKPHQW����)DOO�DQG�:LQWHU�6$5(;¶V��HPDLO�RQ����������IURP�0DMRU�5LFN�.RRQ��&$3�YLD�25:*�1RWLFHV
�� $WWDFKPHQW�����):�������)HOL[�NH\QRWH�PLVVLRQV� HPDLO�RQ��������E\�/W�&RO�$O�6DQGQHU
�� $WWDFKPHQW��� ���7���������0DUFK�'HEULHI�2'2(��([HUFLVH�'HEULHI E\�/LHXWHQDQW�&RORQHO 1LFN�+DP��2UHJRQ�
:LQJ�,QFLGHQW�&RPPDQGHU��
�� 3RUWODQG¶V����QG�ILJKWHU�ZLQJ�KRVWV�WKUHH�GD\�GULOO�IRU�SLORWV� %\�)2;����6WDII��3RVWHG�-XO����������
KWWSV���ZZZ�NSWY�FRP�QHZV�SRUWODQG�V�QG�ILJKWHU�ZLQJ�KRVWV�WKUHH�GD\�GULOO�IRU�DUWLFOHBHE�GE�FE��D����I���E����
��I�G����H���KWPO
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HYHQWV�RQ�������� 7KH�LQLWLDO�LQWHUFHSW�ZDV�SHUIRUPHG�E\�DQ�)����(DJOH�IURP�WKH�3RUWODQG�$LU�
1DWLRQDO�*XDUG����QG�)LJKWHU�:LQJ RU�DQ�)���'�)LJKWLQJ�)DOFRQ IURP�WKH�7XFVRQ�$LU�1DWLRQDO�
*XDUG����QG�)LJKWHU�:LQJ��%HFDXVH�D�&HVVQD��&$3�FUDIW��IOLHV�VLJQLILFDQWO\�VORZHU�WKDQ�D�
ILJKWHU�MHW��D�8�6��&RDVW�*XDUG�+HOLFRSWHU�DVVXPHG�WKH�HVFRUW�SRUWLRQ�RI�WKH�IOLJKW���� 7KH�&RDVW�
*XDUG�DLUFUHZV�FDPH�IURP�&RDVW�*XDUG�$LU�6WDWLRQ�$WODQWLF�&LW\��1HZ�-HUVH\�DQG�ZHUH�IO\LQJ�D�
&RDVW�*XDUG�FUDIW�IURP�&DOLIRUQLD��'XULQJ�$&$�&52667(// ������EHWZHHQ�KLJK�ELUG DQG�
WDUJHW��&$3�IOHZ�WZHQW\�VRUWLHV��� 8�6��&RDVW�*XDUG�/W�5\DQ�&DVVLG\�WROG�ORFDO�.$78��QHZV�
³(YHQWV�OLNH�WKLV�UHDOO\�KHOS�XV�HQKDQFH�RXU�LQWHUDJHQF\�FRPPXQLFDWLRQ�EHWZHHQ�WKH�$LU�)RUFH��
RXUVHOYHV�DQG�DQ\�RWKHU�DJHQFLHV�OLNH�WKH�6HFUHW�6HUYLFH�WKDW�PD\�EH�SDUWLFLSDWLQJ�LQ�DQ�HYHQW�´��

2QH�RI�WKH�DLU�EDWWOH�PDQDJHPHQW�SHUVRQQHO�IURP�WKH�:HVWHUQ�$LU�'HIHQVH�6HFWRU��8�6��$LU�
)RUFH�&RORQHO�%UHWW�%RVVHOPDQ��FRPPDQGHU�RI�WKH����WK�$LU�'HIHQVH�*URXS��ZDV�UHSRUWHG�WR�
KDYH�VDLG�³7KLV�ZHHN�KDV�EHHQ�D�WUHPHQGRXV�VXFFHVV�DQG�D�JUHDW�OHDUQLQJ�H[SHULHQFH�IRU�RXU�
SHRSOH�´�� 2WKHU�DJHQFLHV�UHSUHVHQWHG�LQ�WKH�H[HUFLVH�LQFOXGHG�125$'��6HFUHW�6HUYLFH�DQG�
%RUGHU�3DWURO��7KH����VW�$LU�5HIXHOLQJ�:LQJ�DOVR�SURYLGHG�UHIXHOLQJ�IRU�WKH�ILJKWHUV���

&RXQWHUGUXJ
1RWKLQJ�UHFHLYHG�IRU�WKLV�FDWHJRU\�

�� &LYLO�$LU�3DWURO��
:H�JR�XS�DQG�ZH�VHUYH�DV�WDUJHWV
��E\�-DFNLH�/DEUHFTXH��.$78�1HZV�DQG�.$78�FRP�6WDII
0RQGD\��-XO\���WK�������KWWSV���NDWX�FRP�QHZV�ORFDO�FLYLO�DLU�SDWURO�ZH�JR�XS�DQG�ZH�VHUYH�DV�WDUJHWV
��&$3�)DFLOLWDWHV�1DWLRQ¶V�$LU�'HIHQVH�7UDLQLQJ�E\�$FWLQJ�DV�µ7UDFN�RI�,QWHUHVW�¶ 6WDWH�$YLDWLRQ�-RXUQDO��E\�.LP�
6WHYHQV��$XJXVW����������.LP�6WHYHQV�KWWS���VWDWHDYLDWLRQMRXUQDO�FRP�LQGH[�SKS�VWDWH�QHZV�RUHJRQ�FDS�IDFLOLWDWHV�
QDWLRQV�DLU�GHIHQVH�WUDLQLQJ�E\�DFWLQJ�DV�WUDFN�RI�LQWHUHVW
�� $WWDFKPHQW�����5(B�&URVVWHOO�������HPDLO���������E\�/W�&RO�6DQGQHUV��$LU�1DWLRQDO�*XDUG�/LDLVRQ�2IILFHU�
�� 
7KLV�LV�86�DLU�GHIHQVH�ILJKWHU��\RX�KDYH�EHHQ�LQWHUFHSWHG
 E\�.$78�1HZV :HGQHVGD\��-XO\���WK�������
KWWSV���NDWX�FRP�QHZV�ORFDO�WKLV�LV�XV�DLU�GHIHQVH�ILJKWHU�\RX�KDYH�EHHQ�LQWHUFHSWHG
�� .LFNLQJ�RII�&URVV7HOO�������E\�6WDII�6JW��5RVH�0��/XVW�����VW�$LU�5HIXHOLQJ�:LQJ���3XEOLVKHG�-XO\�����������
KWWSV���ZZZ����DUZ�DQJ�DI�PLO�1HZV�$UWLFOH�'LVSOD\�$UWLFOH���������NLFNLQJ�RII�FURVVWHOO������
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&KDSWHU�,, $(5263$&(�('8&$7,21

,QWHUQDO�$HURVSDFH�(GXFDWLRQ

7KH�WZR�PDLQ�ZLQJ�OHYHO�HYHQWV�RI������ZHUH�WKH�\HDUO\ -XO\�(QFDPSPHQW�LQ�7LOODPRRN��DQG�
D�6HSWHPEHU�*OLGHU�ZHHNHQG�ZKLFK�HQGHG�XS�FDQFHOHG�RQ�VKRUW�QRWLFH�����$XJXVW��GXH�WR�
HTXLSPHQW�DQG�FUHZ�DYDLODELOLW\��� 7KH�7LOODPRRN�5RFNHWU\�ZHHNHQG��-XO\������ DOORZHG ���
FDGHWV�WR�JR�WR�WKH�2UHJRQ�FRDVW�IRU�D�ZHHN�RI�LQWHQVLYH�$HURVSDFH�(GXFDWLRQ��2QH�RI�WKH�VSHFLDO�
WRSLFV�ZDV�+RW�$LU�%DOORRQ�PDQDJHPHQW��³7KH�FDGHWV DQG�VHQLRU�PHPEHUV�ZHUH�WUDLQHG�LQ�KRW�DLU�
EDOORRQ�WHWKHU�RSHUDWLRQV��LQFOXGLQJ�VHWXS��SURSHU�DQG VDIH�KDQGOLQJ�RI�WLH GRZQ�URSHV��LQIODWLRQ��
GHIODWLRQ�DQG SDFN�XS�RI�WKH�EDOORRQ�DQG�HTXLSPHQW�´�� 7KLV�SRUWLRQ�ZDV�³VSHFLDO´�LQ�WKDW�KRW�DLU�
EDOORRQ�RSHUDWLRQV�RIWHQ�KDYH�WR�EH�FDQFHOHG�GXH�WR�ZHDWKHU�FRQGLWLRQV��

([WHUQDO�$HURVSDFH�(GXFDWLRQ

7KH�ODUJHVW�([WHUQDO�$HURVSDFH�(GXFDWLRQ�HYHQW�RI�WKH�\HDU�ZDV�WKH�2UHJRQ�&KULVWLDQ�
(GXFDWLRQ�$VVRFLDWLRQ�1HWZRUN��2&($1� +RPHVFKRRO�&RQYHQWLRQ�DW�$OEDQ\�&RQYHQWLRQ�
&HQWHU�-XQH����DQG�����7KUHH�DGXOW�GLGDFWLF�VHVVLRQV�DQG�VL[�RXWGRRU�ZRUNVKRSV�ZHUH�KHOG�E\�
&$3�PHPEHUV��7KH�GLGDFWLF�VHVVLRQV�SUHVHQWHG�ZHUH�(PHUJHQF\�6HUYLFHV E\�0DMRU�7LP�3DTXLQ��
%DVLF�(QJLQHHULQJ�E\�0DMRU�%UDG�1DDV��DQG�$YLDWLRQ�E\�&DSWDLQ�0DUN�)U\EXUJ��7KH�RXWGRRU�
ZRUNVKRSV�ZHUH�IDFLOLWDWHG�LQ�SDUW�E\�FDGHWV��DQG�DOORZHG�DWWHQGHHV�WR�H[SHULHQFH�IO\LQJ��DQG�LQ�
VRPH�FDVHV�PDNLQJ��D�VWRPS�URFNHW��SDSHU�DLUSODQH��DHUR�FRSWHUV��TXDGFRSWHUV��DQG�NLWHV��$�ERRWK�
ZLWK�VWDWLF�GLVSOD\V��5RERWLF�$UP��DQG�)OLJKW�6LP�GUHZ�ODUJH�QXPEHUV�RI�DWWHQGHHV��/RFDWHG�QH[W�
WR�WKH�$OEDQ\�$LUSRUW��WKLV�HYHQW�DOVR�SURYLGHG�D�YHQXH�IRU�WZHOYH�FDGHW�2�ULGHV FRPSOHWHG�
WKDQNV�WR�6DOHP�6TXDGURQ�SLORWV� $�WHWKHUHG�KRW�DLU�EDOORRQ�ZDV�SODQQHG�IRU�WKH�HYHQW�EXW�
FDQFHOHG�ODVW�PLQXWH��,Q�DOO��WKLUW\�WKUHH�PHPEHUV�IURP�0F0LQQYLOOH &RPSRVLWH�DQG�&ROXPELD�
&RPSRVLWH�VTXDGURQV�SDUWLFLSDWHG��2UJDQL]HU�RI�WKH�HYHQW���QG /LHXWHQDQW�6KLUOLDQQ�&RRN�VWDWHG�
LQ�KHU�DIWHU�DFWLRQ�UHSRUW��³7KLV�ZDV�D�SRVLWLYH�RSSRUWXQLW\�WKDW�ZDV�ZHOO�UHFHLYHG�E\�WKH�
KRPHVFKRRO�FRPPXQLW\�LQ�DWWHQGDQFH�DW�WKLV�HYHQW��>«@ ZH�ZHUH�DEOH�WR�VKRZ�WKH�DWWHQGHH
V�
ZKDW�&$3�KDV�WR�RIIHU�LQ�RXU�67(0�NLWV��$(0�SURJUDP��$HURVSDFH�HGXFDWLRQ��&DGHW�SURJUDPV��
/HDGHUVKLS�WUDLQLQJ��2ULHQWDWLRQ�IOLJKWV��DQG�VR�PXFK�PRUH�´�3ODQV�IRU�QH[W�\HDU�LQFOXGH�D�VWDWLF�
DLUFUDIW�GLVSOD\��DGGLWLRQDO�IOLJKW�VLPXODWRUV��WKH�WZR�SUHVHQW�KDG�YHU\�ORQJ�OLQHV��DQG�D�SUH�HYHQW�
VLJQ�XS�VKHHW�IRU�KRPHVFKRRO�SDUWLFLSDQWV�LQ�WKH�RXWGRRU�ZRUNVKRSV����

�� $WWDFKPHQW���� */,'(5�:((.(1'�(9(17�6&+('8/('�)25�6(37(0%(5���	���,6�+(5(%<�
&$1&(//('��HPDLO�RQ���������E\�&DSWDLQ�-HUU\�&DPSEHOO��&$3��2UHJRQ�:LQJ�*OLGHU�(YHQW�0DQDJHU�YLD�25:*�
1RWLFHV
�� $WWDFKPHQW�����+RW�$LU�%DOORRQ 3URJUDP�6XPPDU\��E\ 0DUN�$��7UXMLOOR��/7$�3LORW��+RW�$LU�%DOORRQ�3URJUDP�
$GYLVRU
�� $WWDFKPHQW�����$IWHU�$FWLRQ�2&($1��� E\��QG /LHXWHQDQW�6KLUOLDQQ�&RRN��0F0LQQYLOOH &RPSRVLWH�6TXDGURQ��
2UJDQL]HU�RI�2&($1�+RPHVFKRRO�&RQIHUHQFH
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&KDSWHU�,,, &$'(7�352*5$06

&DGHW�3URJUDPV

)LIWHHQ�2UHJRQ�:LQJ�FDGHWV�SDUWLFLSDWHG�LQ�&DOLIRUQLD¶V�&DGHW�3URJUDPV�&RQIHUHQFH�LQ�
)HEUXDU\��,Q�0D\��2UHJRQ�KHOG�LWV�ILUVW�FDGHW�RIILFHU�UHWUHDW�ZLWK����FDGHW�RIILFHUV��LQFOXGLQJ�RQH
IURP�&DOLIRUQLD���DQG�WKUHH�VHQLRUV�

,Q�DGGLWLRQ�WR�WKH�\HDUO\ $ODVND�2UHJRQ�MRLQW :LQWHU�5DSWRU�,,,�HQFDPSPHQW��VHYHUDO�2UHJRQ�
:LQJ�FDGHWV�DWWHQGHG�:DVKLQJWRQ�:LQJ�6XPPHU�(QFDPSPHQW��RQH�DWWHQGHG�WKH�&DOLIRUQLD�
:LQJ�6XPPHU�(QFDPSPHQW��RQH�DWWHQGHG�WKH�2KLR�:LQJ�(QFDPSPHQW��DQG�RQH�DWWHQGHG�WKH�
1DWLRQDO�(PHUJHQF\�6HUYLFHV�$FDGHP\��$Q�2UHJRQ�:LQJ��6DOHP�&RPSRVLWH�6TXDGURQ�FDGHW�
ZDV�DFWXDOO\�DZDUGHG�WKH�:DVKLQJWRQ�:LQJ�+RQRU�&DGHW�DV�SDUW�RI�WKH :DVKLQJWRQ�:LQJ�
(QFDPSPHQW���

2UHJRQ�:LQJ�KDV�D�SDUWLFXODUO\�XQLTXH�RSSRUWXQLW\ LQ�SDUWQHULQJ�ZLWK�&DPS�5RVHPEDXP�
)XQG��³D�FRPPXQLW\�EXLOGLQJ�QRQSURILW�ZKRVH�PLVVLRQ�LV�WR�SURYLGH�OLIH�HQKDQFLQJ�RSSRUWXQLWLHV�
IRU�ORZ�LQFRPH�\RXQJ�SHRSOH�WKURXJK�PHQWRULQJ��FDPS�DQG�DWKOHWLF�SURJUDPV�´�� &$3�FDGHWV�
DQG�VHQLRU�PHPEHUV�VHUYH�DV�NLWFKHQ�VWDII�IRU�WKHLU�DQQXDO�IXQGUDLVHU�³0DG�+DWWHU 7HD�3DUW\´�DV�
ZHOO�DV�WKH�DFWXDO�³&DPS�5RVHPEDXP´�ZKLFK�WDNHV�SODFH�DW�&DPS�5LOHD�RQ�WKH�2UHJRQ�&RDVW��
&DPS�5RVHPEDXP�SURYLGHV FKLOGUHQ�UHFRPPHQGHG�E\�WKH�KRXVLQJ�DXWKRULW\�D�WUDGLWLRQDO�
VXPPHU�FDPS�H[SHULHQFH�ZLWK�D�WZLVW��DOO�RI�WKH�FRXQVHORUV�DQG�VWDII�DUH�HLWKHU�PLOLWDU\��ODZ�
HQIRUFHPHQW��RU�IURP�D�ILUH�GHSDUWPHQW��3DUWLFLSDWLQJ�LQ�&DPS�5RVHPEDXP�DOORZV�FDGHWV�WR�KHOS�
UHPLQG�FDPSHUV�MXVW�\RXQJHU�WKDQ�WKHP��DJHV��������³WKH\�KDYH�WKH�SRZHU�WR�VKDSH�WKHLU�
IXWXUH�´��

2QH�RI�WKH�PRVW�QRWDEOH�DFKLHYHPHQWV�RQ�D�VTXDGURQ�OHYHO�FDPH�IURP�*RUJH�&RPSRVLWH�
6TXDGURQ��7KLV�VTXDGURQ�WKDW�IRUPHG�LQ�ODWH�������³VWDUWHG�>����@�ZLWK�IRXU�&XUU\�FDGHWV�DQG���
VHQLRU�PHPEHUV�DQG�JUHZ�WR�HQFRPSDVV�QHDUO\�WKLUW\�FDGHWV�DQG�WHQ�VHQLRU�PHPEHUV�´�� $W�HQG�
RI�\HDU��WZHQW\�WZR�RI�WKH�*RUJH�&RPSRVLWH�6TXDGURQ�FDGHWV�KDG�FRPSOHWHG�*HQ��-�)��&XUU\�
$FKLHYHPHQW��ZLWK�WKUHH�PRYLQJ�TXLFNO\�WKURXJK�3KDVH�,��DQG�JHWWLQJ�DOO�WKH�ZD\�WR�WKH�&KDUOHV�
/LQGEHUJK�$FKLHYHPHQW LQ�3KDVH�,,���

&DGHW�$FWLYLWLHV
0RVW�UHSRUWHG�&DGHW�$FWLYLWLHV�IURP������ILW�LQ�WR�WZR�FDWHJRULHV��FRORU�JXDUG� DQG�

FRPSHWLWLRQV�
0DQ\�RI�WKH�&RPSRVLWH�6TXDGURQV�ERDVW�D�VWURQJ�FRORU�JXDUG�WHDP��$XURUD��&ROXPELD��

6DOHP��DQG�.ODPDWK�)DOOV�DOO�UHSRUWHG�SDUWLFLSDWLQJ�LQ�WKHLU�ORFDO�9HWHUDQV�'D\��0HPRULDO�'D\�
DQG�)RXUWK�RI�-XO\�HYHQWV��8QLTXH�³3RVWLQJ�RI�WKH�&RORUV´�ZHUH�DOVR�GRQH�E\�&ROXPELD�
&RPSRVLWH�IRU�WKH�&LW\�%LEOH�&KXUFK�9HWHUDQ�%UHDNIDVW��$XURUD�&RPSRVLWH�DW�)XQ�LQ�WKH�3DUN LQ�
:LOVRQYLOOH��DQG�.ODPDWK�)DOOV�DW�WKH�³:DOPDUW�JUDQG�UHRSHQLQJ�´���.ODPDWK�)DOOV�DOVR�KDG�D�
VSHFLDO�RSSRUWXQLW\�DW�WKHLU�ORFDO�$QQXDO�6QRZIODNH�3DUDGH��³'XULQJ�WKH�6QRZIODNH�SDUDGH��RXU�
KRVW��WKH����UG�)LJKWHU�:LQJ��&RORU�*XDUG�WHDP�ZDV�FRPPLWWHG�WR�DQRWKHU�HYHQW�DQG�FRXOG�QRW

�� $WWDFKPHQW����������6TXDGURQ�+LVWRULHV�5HFHLYHG
�� 0LVVLRQ�6WDWHPHQW��&DPS�5RVHPEDXP�)XQG��KWWS���ZZZ�FDPSURVHQEDXP�RUJ�
�� &DPS�5RVHPEDXP��&DPS�5RVHPEDXP�)XQG��KWWS���ZZZ�FDPSURVHQEDXP�RUJ�FDPSURVHQEDXP���
�� $WWDFKPHQW����������6TXDGURQ�+LVWRULHV�5HFHLYHG��+,6725< RI *25*(�&20326,7(�648$'521 &,9,/�$,5�
3$752/
�� 'DWD�DQG�VWDWLVWLFV�UHWULHYHG�IURP�H6HUYLFHV� &DGHW�$FKLHYHPHQWV�E\�'DWH��1RW�DWWDFKHG�IRU�FDGHW�SULYDF\�
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)LHOG�D�IXOO�FRORU�JXDUG�WHDP�IRU�WKH�SDUDGH��$V�D�UHVXOW��ZH�IRUPHG�D�MRLQW�$1*�DQG�&$3�FRORU�
JXDUG´�� GHPRQVWUDWLQJ�&$3¶V�UHDGLQHVV�HYHQ�LQ�WKH�³PXQGDQH´�WDVNV�

6DOHP�&RPSRVLWH�6TXDGURQ�ZRQ�WKH�:LQJ�&DGHW�&RPSHWLWLRQ�LQ�0DUFK��SURFHHGHG�WR�WDNH�
VHFRQG�DW�5HJLRQ�LQ�$SULO��DQG�ZHQW�RQ�WR�FRPSHWH�DW�WKH�1DWLRQDO�&DGHW�&RPSHWLWLRQ�GXULQJ�
-XQH�DQG�-XO\��WDNLQJ�HLJKWK�SODFH��³7KLV�ZDV�WKH�ILUVW�WLPH�VLQFH������WKDW�WKH�25:*�KDG�D�
WHDP�>WKDW@�HDUQHG�WKH�KRQRU�WR�FRPSHWH�DW�WKH�1DWLRQDO�&DGHW�&RPSHWLWLRQ�´�7KH�WHDP�DOVR�
UHFHLYHG�WKH�GLVWLQFWLRQ�RI�ZLQQLQJ�VHFRQG�SODFH�LQ�6WDQGDUG�'ULOO�ZKLFK�WKH\�KDG�QRW�SUHYLRXVO\�
FRPSHWHG�LQ��QHLWKHU�:LQJ�QRU�5HJLRQ�KDG�WKLV�FDWHJRU\����

$XURUD�&RPSRVLWH�6TXDGURQ�FRPSHWHG�LQ WKH�:LQJ�&DGHW�&RPSHWLWLRQ�DV�ZHOO�DV�WKUHH�RWKHU�
FRPSHWLWLRQV��$XURUD�WRRN�ILUVW�SODFH�LQ�WKH�2UHJRQ�&\EHU�3DWULRW�&RPSHWLWLRQ��PDGH�WRS�WHQ�LQ�
WKH�$LU�)RUFH�$VVRFLDWLRQ
V�6WHOODU;SORUHUV�1DWLRQDO�+LJK�6FKRRO�6SDFH�&RPSHWLWLRQ��DQG�
FRPSHWHG�LQ�WKH�ILQDO�URXQG�RI�WKH�-527&�/HDGHUVKLS�DQG�$FDGHPLF�%RZO��-/$%���-/$%�LV�³D�
QDWLRQDO�SURJUDP�IRFXVLQJ�RQ�LPSURYLQJ�FROOHJH�HQWUDQFH�H[DPLQDWLRQ�VFRUHV�WKURXJK�VWXG\�DQG�
FRPSHWLWLRQ��7HDPV�DWWHPSW�WR�REWDLQ�WKH�KLJKHVW�VFRUHV��LQ�RUGHU�WR�DWWHQG�WKH�QDWLRQDO�
FKDPSLRQVKLS��2QO\�IRXU�&$3�VTXDGURQV�LQ�WKH�HQWLUH�QDWLRQ�DUH�VHOHFWHG�WR�DWWHQG�´�� $XURUD�
&RPSRVLWH�6TXDGURQ�QRW�RQO\�JRW�WR�FRPSHWH LQ�-/$%��EXW�ZRQ��:KDW�EHJDQ�DV�³MXVW�IRU�WKH�
SUDFWLFH�´�UHVXOWHG�LQ�D�ZLQ�RI���������IRU�$XURUD���

'UXJ�'HPDQG�5HGXFWLRQ

1RWKLQJ�UHFHLYHG�IRU�WKLV�FDWHJRU\�

�� $WWDFKPHQW����������6TXDGURQ�+LVWRULHV�5HFHLYHG��+,6725< RI 6$/(0 &20326,7(�648$'521 &,9,/�$,5�
3$752/
�� $WWDFKPHQW����������6TXDGURQ�+LVWRULHV�5HFHLYHG��+,6725< RI $8525$ &20326,7(�648$'521 &,9,/�
$,5�3$752/
�� $WWDFKPHQW����������-/$%�$)7(5�$&7,21�5(3257��E\�0DMRU�&DUO�.QR[
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$33(1',;�,��&KDSWHUV�,�,,,�� 'DWD�DQG�6WDWLVWLFV

23(5$7,216
'LUHFWRU�RI�2SHUDWLRQ 0DMRU�5LFN�.RRQ

$VVLVWDQW�'LUHFWRU�RI�2SHUDWLRQV�IRU�8$2 &DSWDLQ�0LFKDHO�/LYLQJVWRQ
$LUFUDIW�&RRUGLQDWRU 9DFDQW
6WDQGDUGL]DWLRQ�(YDOXDWLRQ�2IILFHU /LHXWHQDQW�&RORQHO�'HQQLV�:\]D
&,6�2IILFHU /LHXWHQDQW�&RORQHO�5REHUW�*ULVW
+RPHODQG�6HFXULW\�2IILFHU &DSWDLQ�-RKQ�&DJH

&RXQWHUGUXJ�2IILFHU /LHXWHQDQW�&RORQHO�5RJHUV�:DONHU
$VVLVWDQW�&RXQWHUGUXJ�2IILFHU &RORQHO :LOOLDP�5D\

'LUHFWRU�RI�(PHUJHQF\�6HUYLFHV���-DQ� ���1RY������ /LHXWHQDQW�&RORQHO�7LP�3DTXLQ
���1RY����'HF������ 6HQLRU�0HPEHU�'DYLG�0DQGUHOO

'LVDVWHU�5HOLHI�2IILFHU &DSWDLQ�-RKQ�&DJH
(6�7UDLQLQJ�2IILFHU 0DVWHU�6HUJHDQW�,UD�5RVHQEHUJ

&203/(7('�67$))�$&7,216�&<���-DQXDU\�����±'HFHPEHU�������

23(5$7,216

'LUHFWRU�RI�2SHUDWLRQV
�� 1R�VSHFLILFV�UHSRUWHG�
$LUFUDIW�&RRUGLQDWRU

�� 1R�LQIRUPDWLRQ�UHFHLYHG�
6WDQGDUGL]DWLRQ�(YDOXDWLRQ�2IILFHU

�� 1R�LQIRUPDWLRQ�UHFHLYHG�
&,6�2IILFHU

�� 1R�LQIRUPDWLRQ�UHFHLYHG�
+RPHODQG�6HFXULW\�2IILFHU

�� 1RWKLQJ�VSHFLILF�UHSRUWHG�

'LUHFWRU�&RXQWHUGUXJ�2SHUDWLRQV
�� 1R�LQIRUPDWLRQ�UHFHLYHG�
&RXQWHUGUXJ�$GPLQLVWUDWLYH�2IILFHU

�� 1R�LQIRUPDWLRQ�UHFHLYHG�

'LUHFWRU�RI�(PHUJHQF\�6HUYLFHV
�� 1R�LQIRUPDWLRQ�UHFHLYHG�
'LVDVWHU 5HOLHI�2IILFHU

�� 1R�LQIRUPDWLRQ�UHFHLYHG�

(6�7UDLQLQJ�2IILFHU
�� 1R�LQIRUPDWLRQ�UHFHLYHG�
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$(5263$&(�('8&$7,21

'LUHFWRU�RI�$HURVSDFH�(GXFDWLRQ 0DMRU�%UDGOH\�1DDV
$VVLVWDQW�'LUHFWRU�RI�$( /LHXWHQDQW�&RORQHO :LOOLDP�³1LFN´�+DP
,QWHUQDO�$HURVSDFH�(GXFDWLRQ /LHXWHQDQW�&RORQHO�0LFKDHO�-�:DOVK
([WHUQDO�$HURVSDFH�(GXFDWLRQ /LHXWHQDQW�&RORQHO�+LOGD�(�3HUH\R

&203/(7('�67$))�$&7,216�&<�-DQXDU\������± 'HFHPEHU�����

'LUHFWRU�RI�$HURVSDFH�(GXFDWLRQ
�� 1R�LQIRUPDWLRQ�UHFHLYHG�
,QWHUQDO�$HURVSDFH�(GXFDWLRQ

�� 1R�LQIRUPDWLRQ�UHFHLYHG�
([WHUQDO�$HURVSDFH�(GXFDWLRQ

�� 1R�LQIRUPDWLRQ�UHFHLYHG�

&$'(7�352*5$06

'LUHFWRU�RI�&DGHW�3URJUDPV 0DMRU�+DUROG�%XFKDQDQ
$VVLVWDQW�'LUHFWRUV�RI�&DGHW�3URJUDPV /LHXWHQDQW�&RORQHO�-RVHSK�%R\G

/LHXWHQDQW�&RORQHO�0DUJDUHW�0DUWLQ
&DSWDLQ�%ULDQ�0RQDVPLWK
&RORQHO�9LUJLQLD�7KRPSVRQ�

'UXJ�'HPDQG�5HGXFWLRQ�$GPLQLVWUDWRU &DSWDLQ�7HUHVD�-�*UD\
&DGHW�3URJUDPV�'HYHORSPHQW�2IILFHU 9DFDQW
&DGHW�$GYLVRU\�&RXQFLO�&KDLU &�&06JW�0DND\ODK�7RUUHV

&203/(7('�67$))�$&7,216�&<�-DQXDU\������±'HFHPEHU�������

'LUHFWRU�RI�&DGHW�3URJUDPV
�� 1R�LQIRUPDWLRQ�UHFHLYHG�
&DGHW�$GYLVRU\�&RXQFLO�UHSUHVHQWDWLYHV�

�� 1R�LQIRUPDWLRQ�UHFHLYHG�
&DGHW�&RQIHUHQFH

�� 1R�LQIRUPDWLRQ�UHFHLYHG�
5HJLRQ�&DGHW�/HDGHUVKLS�6FKRRO��5&/6��

�� 1R�LQIRUPDWLRQ�UHFHLYHG�
&DGHW�+RQRU�$FDGHP\��&+$��

�� 1R�LQIRUPDWLRQ�UHFHLYHG�
&DGHW�&RPSHWLWLRQ�RU�:LQJ�&DGHW�&RPSHWLWLRQ

�� 1R�LQIRUPDWLRQ�UHFHLYHG�

'LUHFWRU�RI�'UXJ�'HPDQG�5HGXFWLRQ
�� 1R�DFWLYLWLHV�WR�UHSRUW�
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$33(1',;�,,��8QLW�6WDII�� 'DWD�DQG�6WDWLVWLFV
8QLW�0DS��VKRZLQJ�JHRJUDSKLF�VXEGLYLVLRQV�ZLWKLQ�D�:,1*�

3
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8QLW�2UJDQL]DWLRQ�&KDUW
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8QLW�&RPPDQG�DQG�6WDII�/LVWLQJ
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$33(1',;�,,,��'LUHFWRU�RI�/RJLVWLFV�± 'DWD�DQG�6WDWLVWLFV

/2*,67,&6

'LUHFWRU�RI�/RJLVWLFV /LHXWHQDQW�&RORQHO�'DYLG�<RXQFH
6XSSO\�2IILFHU 0DMRU -RVHSK�/�%R\G
7UDQVSRUWDWLRQ�2IILFHU 0DMRU 3DXO�'�*LOPDQ
0DLQWHQDQFH�2IILFHU &DSWDLQ 'DQLHO�:�%UDGOH\

&203/(7('�67$))�$&7,216�&<�-DQXDU\�����±'HFHPEHU�������

'LUHFWRU�RI�/RJLVWLFV
�� 1R�LQIRUPDWLRQ�UHFHLYHG�
6XSSO\�2IILFHU

�� 1R�LQIRUPDWLRQ�UHFHLYHG�
7UDQVSRUWDWLRQ�2IILFHU

�� 1R�LQIRUPDWLRQ�UHFHLYHG�
0DLQWHQDQFH�2IILFHU

�� 1R�LQIRUPDWLRQ�UHFHLYHG�
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$33(1',;�,9��'LUHFWRU�RI�&RPPXQLFDWLRQV�± 'DWD�DQG�6WDWLVWLFV

&20081,&$7,216

'LUHFWRU�RI�&RPPXQLFDWLRQV /LHXWHQDQW�&RORQHO�'DYLG�5XGDZLW]
$VVLVWDQW�'LUHFWRUV�RI�&RPPXQLFDWLRQV 6HQLRU�0HPEHU�-DPHV�*DGVE\

0DMRU�-RKQ�6WDQOH\
-HUU\�7KRPSVRQ

&RPPXQLFDWLRQV�(QJLQHHULQJ�2IILFHU /LHXWHQDQW�&RORQHO�-RVHSK�%R\G
&RPPXQLFDWLRQV�/LFHQVLQJ�2IILFHU 0DMRU�-RKQ�6WDQOH\
&RPPXQLFDWLRQV�7UDLQLQJ�2IILFHU &06JW�&OLIIRUG�:DUULFN

&203/(7('�67$))�$&7,216�&<�-DQXDU\������± 'HFHPEHU�����

'LUHFWRU�RI�&RPPXQLFDWLRQV
�� 0DUFK��� 25:*�EHJDQ�MRLQLQJ�:$:*�LQ�WKHLU�ZHHNO\�9+)�QHW�RQ�7KXUVGD\�QLJKWV
�� $SULO��� DGGHG�D�ZHHNO\�7XHVGD\�1LJKW�9+)�QHW�LQ�DGGLWLRQ�WR�WKH�H[LVWLQJ�ZHHNO\�

0RQGD\�9+)�QHW�

&RPPXQLFDWLRQV�/LFHQVLQJ�2IILFHU
�� 1R�LQIRUPDWLRQ�UHFHLYHG�

2506�2IILFHU
�� 1R�LQIRUPDWLRQ�UHFHLYHG�

+)�&RRUGLQDWLRQ�2IILFHU
�� 1R�LQIRUPDWLRQ�UHFHLYHG�

&RPPXQLFDWLRQV�2SHUDWLRQV
�� :LQJ�SHUVRQQHO�SDUWLFLSDWHG�LQ�IRXU�'R'�FRPPXQLFDWLRQV�H[HUFLVHV�WKDW�

VLPXODWHG�WKH�ORVV�RI�FRPPHUFLDO�FRPPXQLFDWLRQV�V\VWHPV�WKURXJKRXW�WKH�
8QLWHG�6WDWHV���7KHVH�H[HUFLVHV�LQFOXGHG�VLPXODWHG�DLUFUDIW�VRUWLHV�

�� $QQXDO�FRPPXQLFDWLRQ�H[HUFLVH�FRQGXFWHG�LQ�-XO\��������7ZHQW\�VHQLRUV�
DQG�HLJKWHHQ�FDGHWV�IURP�HLJKW�VTXDGURQV�DQG�ZLQJ�KHDGTXDUWHUV�
SDUWLFLSDWHG

�� (OHYHQ�RQH�KRXU�0RQWKO\�&RPPXQLFDWLRQV�7UDLQLQJ�ZHELQDUV�ZHUH�
FRQGXFWHG�GXULQJ�WKH�\HDU�ZLWK�D�YDULHW\�RI�WRSLFV�SUHVHQWHG�

�� $Q�LQWHUDFWLYH�FRPSXWHU�EDVHG�WUDLQLQJ�SURJUDP�IRU�WKH�0LFRP���UDGLR�ZDV�
GHYHORSHG�DQG�GHSOR\HG�RQ�WKH�25:*�:LQJ�ZHEVLWH���7KLV�WUDLQLQJ�LV�RSHQ�
WR�DOO�&$3�PHPEHUV�

&RPPXQLFDWLRQV�)DFLOLWLHV�DQG�(TXLSPHQW
�� 1R�LQIRUPDWLRQ�UHFHLYHG�
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$33(1',;�9��'LUHFWRU�RI�3URIHVVLRQDO�'HYHORSPHQW�� 'DWD�DQG�6WDWLVWLFV

352)(66,21$/�'(9(/230(17

'LUHFWRU�RI�3URIHVVLRQDO�'HYHORSPHQW 0DMRU�&DUO�.QR[�

&203/(7('�67$))�$&7,216�&<�-DQXDU\������± 'HFHPEHU������

'LUHFWRU�RI�3URIHVVLRQDO�'HYHORSPHQW
�� ���	����-XO\������6/6
�� ���	����6HSWHPEHU�&/&
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$33(1',;�9,��6WDII�2IILFHUV�� 'DWD�DQG�6WDWLVWLFV

'LUHFWRU�RI�$GPLQLVWUDWLRQ ��-DQ� ���0DUFK������ 06JW�0DUN�)ORZHUV� ���
0DU����'HF������ 9DFDQW
'LUHFWRU�RI�3HUVRQQHO ��-DQ����'HF������ /LHXWHQDQW�&RORQHO�7LP�3DTXLQ
'LUHFWRU�RI�5HFUXLWLQJ�DQG�5HWHQWLRQ 9DFDQW
'LUHFWRU�RI�3ODQV�DQG�3URJUDPV /LHXWHQDQW�&RORQHO 7KHUHVD�/RQJOH\
'LUHFWRU�RI�3XEOLF�$IIDLUV &DSWDLQ�+HDWKHU�3HUNLQV
'LUHFWRU�RI�,QIRUPDWLRQ�7HFKQRORJ\ 0DMRU &DUO�.QR[
)LQDQFH�� )LQDQFLDO�6WDWHPHQW 06JW�,UD�5RVHQEHUJ�
&KDSODLQ &DSWDLQ $QGUH�$�0DUWLQ
+LVWRULDQ �VW�/LHXWHQDQW�.DULVWD�/�%UDGOH\
+HDOWK�6HUYLFHV �VW�/LHXWHQDQW -LOO�'�6LPPRQV

&203/(7('�67$))�$&7,216�&<���-DQXDU\�����±'HFHPEHU�����

'LUHFWRU�RI�$GPLQLVWUDWLRQ
�� 1R�LQIRUPDWLRQ�UHFHLYHG�

'LUHFWRU�RI�3HUVRQQHO
�� 1R�LQIRUPDWLRQ�UHFHLYHG�

'LUHFWRU�RI�5HFUXLWLQJ�DQG�5HWHQWLRQ
�� 1R�LQIRUPDWLRQ�UHFHLYHG�

'LUHFWRU�RI�3ODQV�	�3URJUDPV
�� 1R�LQIRUPDWLRQ�UHFHLYHG�

'LUHFWRU�RI�3XEOLF�$IIDLUV
�� 1R�LQIRUPDWLRQ�UHFHLYHG�

'LUHFWRU�RI�,QIRUPDWLRQ�7HFKQRORJ\
�� 1R�LQIRUPDWLRQ�UHFHLYHG�

,QIRUPDWLRQ�7HFKQRORJ\�2IILFHU
�� 1R�LQIRUPDWLRQ�UHFHLYHG�
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)LQDQFH�� )LQDQFLDO�6WDWHPHQW
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